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Abstract 
7KHSDSHUGHDOVZLWKWKHLPSRUWDQFHDQGWKHVLWXDWLRQRIHGXFDWLRQLQWKHHQYLURQPHQWRIFRQWHPSRUDU\IDPLO\DQGLVIRFXVHGRQ
WKHSUREOHPVRIPHGLD OLWHUDF\:LWK UHJDUG WR WKHSULYDWH VSDFHRI FRQWHPSRUDU\ IDPLOLHVZH WU\ WR ORRN DWZKDW KDSSHQV LQ
WRGD\V&]HFKKRXVHKROGVZLWKFKLOGUHQLQWKHDJH7KHUHIRUHZHVKRZWKHGDWDIURPRXUTXDQWLWDWLYHVXUYH\PDGHDPRQJ
WKH&]HFKIDPLOLHVVDPSOHSDUHQWV2XUUHVXOWVVKRZHGWKHUHODWLYHO\KLJKOHYHORIUHJXODWLRQDQGPRQLWRULQJLQWKH&]HFK
IDPLOLHV6XUSULVLQJO\WKHEHWWHUPHGLDVDWXUDWHGIDPLOLHVH[SUHVVHGWKHORZHUWHQGHQF\WRUHJXODWHWKHLUXVH

7KH$XWKRUV3XEOLVKHGE\(OVHYLHU/WG
3HHUUHYLHZXQGHUUHVSRQVLELOLW\RIWKH6DNDU\D8QLYHUVLW\
.H\ZRUGVPHGLDSDUHQWDOPRQLWRULQJHGXFDWLRQ&]HFK5HSXEOLF
1. Introduction 
,PSRUWDQFHRI WKHHDUO\VRFLDOL]DWLRQDQG LPSRUWDQFHRI IDPLO\HGXFDWLRQKDVEHHQGLVFXVVHGE\PDQ\VFKRODUV
IRUPDQ\\HDUV,W LVHYLGHQW WKDWGHVSLWHWKHFKDQJLQJIRUPVRI IDPLO\VWUXFWXUHRIDIDPLO\OLIHVW\OHDQGIDPLO\
UHODWLRQVKLSV IDPLO\ LVVWLOO LPSRUWDQW IRU WKHFKLOGUHQDQG WKHLUVRFLDOL]DWLRQ)DPLO\JLYHVFKLOGUHQ WKHIHHOLQJRI
EHORQJLQJZKLFK LV KLJKO\ LPSRUWDQW IRU WKHLU VRFLDO UHODWLRQVKLSV DQG FUHDWLRQ RI LGHQWLW\ H J 7ULVKD	1LJHO
3RVLWLYHDQGVHOIIXOILOOLQJUHODWLRQVKLSVLQWKHIDPLO\DIIHFWPDQ\RWKHUVRFLDOUHODWLRQVKLSVRIFKLOGUHQDQG
KHOS WKHP WR FRSH EHWWHU ZLWK GLIIHUHQW LQIOXHQFHV LQ WKHLU VRFLDO HQYLURQPHQW /RXGRYi 	0LFKHN  7KH
FKDQJLQJ IDPLO\ HQYLURQPHQW KDV EHHQ SRLQWHG RXW HVSHFLDOO\ LQ ODVW GHFDGHVZKHUH WKH JURZLQJ QXPEHU RI QHZ
PRGHUQ HOHFWURQLFPHGLD KDV DOVR DSSHDUHG LQ IDPLOLHV DQG KRXVHKROGV H J /LYLQJVWRQH :DWNLQV 
-HQNLQV7XUNOH9LWWUXSHWDO7KHVHVFKRODUVPHQWLRQWKH³PHGLDULFKKRPHV³DQGWKHVSHFLILFV
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RI HDFK W\SHRIPHGLD WKDW KDYH DIIHFWHG DOVR FKDQJHV LQ IDPLO\ OLIH VW\OH DQG FRPPXQLFDWLRQ7KH\ LQGLFDWH WKH
GHFOLQHRI³VWUHHWFXOWXUH´DQGWKHULVHRIWKHPHGLDULFKKRPHVDQGSULYDWLVDWLRQRIWKHPHGLDFRQVXPSWLRQ:KDW
KDYHEHHQDOVRSRLQWHGRXWDUHFKDQJHVFRQFHUQLQJWKHORFDWLRQRIPHGLDLQWKHKRXVHKROGV:LWKWKHPXOWLSOLFLW\RI
PHGLD LQ WKH IDPLO\ HQYLURQPHQW WKHUH RFFXUV VR FDOOHG ³EHGURRP FXOWXUH³ ZKLFK GHVFULEHV WKH PRYHPHQW RI
WHOHYLVLRQV FRPSXWHUV HWF WR WKH SULYDWH URRPV LQ WKH KRXVHKROGV 7KLV FKDQJH PHDQV DOVR WKH PRUH DQG PRUH
JURZLQJSULYDWLVDWLRQRIPHGLDXVHDPRQJWKHFKLOGUHQDQGGHFUHDVLQJVRFLDOFRQWURORIWKHLUSDUHQWV+DJHQ
 UHIOHFWV WKDW ³&KLOGUHQ¶V EHGURRPV EHFRPH DQ DUHQD ZKHUH WKH\ FDQ XVH PHGLD DFFRUGLQJ WR WKHLU RZQ
SUHIHUHQFH DQG WKXV H[SUHVV PRUH LQGLYLGXDOL]HG OLIHVW\OHV 7KH KRPH LQFUHDVLQJO\ EHFRPHV D SODFH RI OLYLQJ
WRJHWKHUEXW VHSDUDWHO\3DUHQWV¶ UHJXODWLRQEHFRPHVPRUHGLIILFXOW WKHPRUHPHGLD WHFKQRORJLHVFKLOGUHQKDYH LQ
WKHLURZQVHSDUDWHFKDPEHUV³
7KLV EXW QRW RQO\ FRXOG EH VHHQ DV RQH RI WKH EDVLF UHDVRQV IRU WKH ULVLQJ LPSRUWDQFH RI PHGLD HGXFDWLRQ
$FFRUGLQJWRWKHGHYHORSPHQWRIYDULRXVPHGLDWRROVHGXFDWLRQDOLVWVKDYHHYROYHGWKHRU\FRQFHUQLQJQHZOLWHUDFLHV
DQGPXOWLOLWHUDFLHV&RLUR.QREHO/DQNVKHDU	/HX-HQNLQV.UHVV0DUWLQ	0DGLJDQ
7KHFRQWHPSRUDU\GLVFXVVLRQDQGUHVDHDUFKDUHFRQFHUQHGQRWRQO\RQWKHPHGLDOLWHUDF\EXWDOVRRQWKHGLJLWDODQG
LQIRUPDWLRQ OLWHUDF\ WKDW VKRXOG FRH[LVW LQ WKH PXWXDO KDUPRQ\ HJ %XUHãRYi +DYLJHURYi 	 âLPtNRYi 
+DYLJHURYi	+DYLJHU .ROWD\  7UDGLWLRQDO OLWHUDF\ LV WDNHQ DV WKH DELOLW\ WR UHDG DQGZULWH LQ WKH
VKDUHGODQJXDJHRIDFXOWXUH+DJXH	:LOOLDPVRQ0XOWLOLWHUDF\WKHRU\VXJJHVWVWKDWWKHUHLVDSOXUDOLW\RI
OLWHUDFLHVGLIIHUHQWWHFKQRORJLFDOSODWIRUPVDQGHQYLURQPHQWVPD\UHTXLUHGLIIHUHQWFRQVWHOODWLRQVRIOLWHUDF\VNLOOV
&RSH	.DODQW]LV'LJLWDOOLWHUDF\FDQEHGHILQHGDV³FULWLFDOWKLQNLQJLQWKHFRQWH[WRIWHFKQRORJ\XVH´RI
ZKLFKWKHUHDUHWZRFRPSRQHQWV³GLJLWDOVNLOOVDQGFULWLFDOWKLQNLQJVNLOOV´1HZPDQ'LJLWDOOLWHUDF\LV
OLQNHGZLWKWKHJRDORIVRFLDOSDUWLFLSDWLRQ³WKHNQRZOHGJHVNLOOVDQGXQGHUVWDQGLQJWKDWDUHUHTXLUHGWREHLQYROYHG
VRFLDOO\FXOWXUDOO\SROLWLFDOO\DQGHFRQRPLFDOO\LQHYHU\GD\OLIH´+DJXH	:LOOLDPVRQ
-HQNLQV PHQWLRQVPHGLDHGXFDWLRQDQGQHFHVVLW\ WR VXSSRUW WKHPHGLD OLWHUDF\ LQ WKUHHFRUHSRLQWV7KH
ILUVWLVWKDWFKLOGUHQDQG\RXQJSHRSOHKDYHDGLIIHUHQWDFFHVVWRQHZPHGLDWHFKQRORJLHVDQGWKHRSSRUWXQLWLHVIRU
SDUWLFLSDWLRQWKH\UHSUHVHQW+HFDOOVLW³SDUWLFLSDWLRQJDS³6HFRQGKHVKRZVKRZWKH\RXQJJHQHUDWLRQLVXQDEOHWR
GLVWLQJXLVKEHWZHHQ FRPPHUFLDO LQWHUHVWV LQ WKHPHGLD FRQWHQW DQG IRUPDW DQG UHDO IDFWVZLWKRXW WKHP7KH WKLUG
FRUHSRLQWRI-HQNLQVLVWKHHWKLFVFKDOOHQJH-HQNLQVVSHDNVDERXWRQHLPSRUWDQWJRDORIPHGLDHGXFDWLRQWKDWZRXOG
HQFRXUDJH \RXQJ SHRSOH WR EHFRPH PRUH UHIOHFWLYH DERXW WKH HWKLFDO FKRLFHV WKH\ PDNH DV SDUWLFLSDQWV DQG
FRPPXQLFDWRUVDQGDERXWWKHLPSDFWWKH\KDYHRQRWKHUV
7KH JURZLQJ ERG\ RI OLWHUDWXUH RQ SDUHQWDO PHGLDWLRQ RI GLJLWDO PHGLD VXJJHVWV WKDW SDUHQWV LPSOHPHQW PRUH
GLYHUVH VWUDWHJLHV IDFH WR IDFH WKH QHZPHGLD WHFKQRORJLHV LQ WKHLU KRPHV ( J UHVHDUFK RQ SDUHQWDO PHGLDWLRQ
IRFXVLQJRQFKLOGUHQ¶VWHOHYLVLRQYLHZLQJLQODVWGHFDGHV1DWKDQVRQ9DONHQEXUJHWDO:DUUHQ
KDV LGHQWLILHG WKUHH VW\OHV RI PHGLDWLRQ UHVWULFWLYH PHGLDWLRQ FRYLHZLQJ DQG LQVWUXFWLYH RU DFWLYH PHGLDWLRQ
5HVWULFWLYHPHGLDWLRQUHIHUVWROLPLWLQJWKHDPRXQWRIDFKLOG¶VYLHZLQJWLPHDQGIRUELGGLQJDFKLOGWRZDWFKFHUWDLQ
SURJUDPV&RYLHZLQJ LQYROYHVVKDULQJ WKHPHGLDH[SHULHQFHZLWKFKLOGUHQDQGZDWFKLQJ WRJHWKHUZLWKRXWFULWLFDO
GLVFXVVLRQ,QVWUXFWLYHPHGLDWLRQLHDFWLYHPHGLDWLRQUHIHUVWRSDUHQWíFKLOGGLVFXVVLRQVDERXWWHOHYLVLRQSURJUDPV
VRDVWRVWLPXODWHWKHFKLOG¶VFULWLFDOWKLQNLQJDQGXQGHUVWDQGLQJ

8QIRUWXQDWHO\WKHUHKDVQRWEHHQHQRXJKUHVHDUFKRQWKLVWRSLFLQWKH&]HFK5HSXEOLF\HW(YHQLIWKHVLWXDWLRQ
DERXW WKHPHGLD HGXFDWLRQ DW VFKRROV LV WRSLFDO IRUPDQ\ \HDUV WKHUHKDVQRW EHHQJLYHQ HQRXJKDWWHQWLRQ WR WKH
VLWXDWLRQLQRXUIDPLOLHV7KHRQO\H[FHSWLRQZDVWKHSURMHFW³6LWXDWLRQRIWKHPHGLDOLWHUDF\LQWKH&]HFK5HSXEOLF´
&HEH-LUiN7UDPSRWD	:ROiNWKDWIRFXVHGQRWRQO\RQWKHIDPLO\VLWXDWLRQEXWDOVRRQWKHRYHUDOOVWDWHLQ
WKH&]HFKSRSXODWLRQ

2. Methods 
7KHGDWDSUHVHQWHGLQWKLVWH[WDUHEDVHGRQRXUUHVHDUFKPDGHDPRQJWKH&]HFKIDPLOLHVZLWKFKLOGUHQDJHG±
LQWKH\HDU2XUVDPSOHLQFOXGHGSDUHQWVPRWKHUVDQGIDWKHUV0RVWRIRXUSDUHQWVZHUHLQWKH
DJH±DQG±\HDUV:HDVNHGWKHPDERXWWKHLUSRVVHVVLRQDQGXVHRIYDULRXVPHGLD
HTXLSPHQWDERXWWKHKDELWVWKDWZHUHFRQQHFWHGZLWKWKHPDQGWKHUHJXODWLRQVIURPWKHSDUHQWV¶VLGH)XUWKHUPRUH
RXUWDVNZDVWRILQGRXWWKHDWWLWXGHVRIFRQWHPSRUDU\SDUHQWVWRZDUGVWKHPHGLDLQIDPLO\IHHOLQJVRIUHVSRQVLELOLW\
PHWKRGV DQG HGXFDWLRQDO WRROV WKH\ XVXDOO\ XVH WR IRUP WKHLU FKLOGUHQ¶V DFWLYLWLHV DQG EHKDYLRXU LQ WKH PHGLD
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HQYLURQPHQW

7DEOH(GXFDWLRQRISDUHQWVLQWKHVDPSOH

(GXFDWLRQ 
*UDPPDUVFKRRO 
4XDOLILHG 
6HFRQGDU\VFKRROZLWK$OHYHO 
+LJKHUHGXFDWLRQ±)ROORZXSVWXG\ 
8QLYHUVLW\HGXFDWLRQ 
7RJHWKHU 

)RUGDWDFROOHFWLRQZHXVHGVHOIDGPLQLVWHUHGTXHVWLRQQDLUHVDQGZHWULHGWRFDWFKERWKSDUHQWVLQRXUIDPLOLHV
8QIRUWXQDWHO\LWZDVQRWDOZD\VSRVVLEOHHLWKHUEHFDXVHRQHRISDUHQWGRHVQRWOLYHZLWKWKHIDPLO\RUKHVKHZDV
WRREXV\RUGLGQRWZDQW WR DQVZHU%\FROOHFWLQJRIRXUGDWDZH FRXOG DOVRREVHUYH VRPH IHHOLQJRISULYDF\E\
SDUHQWVFRQQHFWHGZLWKRXUWRSLF6RPHSDUHQWVH[SUHVVHGDUHOXFWDQFHWRDQVZHURXUTXHVWLRQVRUIHOWVXUSULVHGWREH
DVNHGE\WKHP,QWKLVWH[WWKHUHDUHDQDO\VHGLVVXHVFRQFHUQHGWRWKHIROORZLQJTXHVWLRQV

x :KDWGRSDUHQWVWKLQNDERXWLPSRUWDQFHRIUHJXODWLRQVRIPHGLDXVHDQGPHGLDPRQLWRULQJLQIDPLO\"
x :KDWGR WKH\XVXDOO\GR WRGHYHORS WKHPHGLD OLWHUDF\RI WKHLUFKLOGUHQ":KDW LV WKHXVXDO IDPLO\PHGLD
SUDFWLFH"
x :KRLVWKHSHUVRQLQWKHIDPLO\ZKRGHFLGHVDERXWWKHUXOHV"+RZPXFKLVWKLVWKHUHVXOWRIVRPHIDPLO\
QHJRWLDWLRQ"+RZHYHULVWKHUHDQ\VSDFHIRUFKDQJHVLQWKHUXOHV"
3. Results 
7KHGDWDIURPWKH&]HFK6WDWLVWLFDO2IILFH&62DQGRXUGDWDDOLNHVXSSRUWWKHLPDJHRIWKH&]HFKIDPLOLHVDV
RIPHGLDULFKKRPHV&62VKRZVWKDWWKHUHZHUHRIKRXVHKROGVZLWKFKLOGUHQWKDWZHUHHTXLSSHGZLWKD
3&IURPWKHPKDGDWOHDVWWZR3&VRIIDPLOLHVZLWKFKLOGUHQKDGDQDFFHVVWRWKH,QWHUQHWLQWKH&]HFK
5HSXEOLF,QRXUVDPSOHZHFRXOGILQGDVLPLODUVLWXDWLRQ1HDUO\RIKRXVHKROGZDVHTXLSSHGE\DWHOHYLVLRQLQ
WKHUHZHUHWZRRUPRUHGHYLFHVLQDKRXVHKROG,QKRXVHKROGZDVSRVVLEOHWRILQG3&LQRIWKHPLQ
WZRRUPRUHWLPHV7DEOHRIIDPLOLHVKDGDQDFFHVVWR,QWHUQHW2WKHUGLJLWDOPHGLDRFFXUUHGLQIDPLOLHVLQ
ORZHUIUHTXHQF\EXWZHUHSUHVHQWLQVRPHZD\

7DEOH(TXLSPHQWRIKRXVHKROGVE\SDUWLFXODUW\SHVRIHOHFWURQLFPHGLDLQ

+RZPDQ\WLPHVGR\RXKDYHVXEVHTXHQWHOHFWURQLFGHYLFHVDWKRPH"

  DQGPRUH
7HOHYLVLRQ   
3HUVRQDOFRPSXWHU   
'9'SOD\HU   
9+6SOD\HU   
*DPHFRQVROH   
(ERRN   
L3RG   
7DEOHW   
0RELOHSKRQH   
6PDUWSKRQH   


,QRIIDPLOLHVZDVGHFODUHGWKDWFKLOGUHQKDYHFRPSXWHULQWKHLUEHGURRPVQHDUO\WKHVDPHSHUFHQWDJHRI
WKHPKDGDOVRDQDFFHVV WR,QWHUQHW LQ WKHLUEHGURRPV+RZHYHURI LQWHUYLHZHGSDUHQWVDGPLWWHG WKDW
WKHLUFKLOGUHQKDG WHOHYLVLRQ LQ WKHLUSULYDWH URRPV FKLOGUHQKDGDFHOOSKRQHDQGDVPDUWSKRQHRQO\ IRU
WKHLUSHUVRQDOXVDJH6RWKHTXHVWLRQRIPHGLDHGXFDWLRQDQGPHGLDOLWHUDF\IRUPDWLRQLQWKH&]HFKIDPLOLHVVHHPV
WREHKLJKO\LPSRUWDQWDQGWRSLFDO
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 3DUHQWDOPRQLWRULQJDQGPHGLDUHJXODWLRQ
,Q WKLV WH[W ZH DUH FRQFHQWUDWHG RQ WKH HGXFDWLRQDO FRQWH[W RI D IDPLO\ OLIH ZLWK UHJDUG WR WKHPHGLD XVH DQG
SDUHQWV PRQLWRULQJ ,Q RXU TXHVWLRQQDLUH ZH WULHG WR PHDVXUH WZR OHYHOV RI SDUHQWV DWWLWXGHV WRZDUGV LW $Q
LGHRORJLFDOOHYHO±ZKDWSDUHQWVWKLQNDERXWWKLVLVVXH±DQGDSUDFWLFDOOHYHO±ZKDWWKH\XVXDOO\GR7KHLGHRORJLFDO
OHYHORI WKH LPSRUWDQFHRIPHGLDHGXFDWLRQZH WULHG WRPHDVXUHE\SDUHQWVSHUVXDVLRQRIKDYLQJ VRPH UXOHVDQG
SDUHQWDOPRQLWRULQJDERXWXVLQJ WHOHYLVLRQVFRPSXWHUVYLGHRJDPHVYLGHRJDPHVHWF3DUHQWVDWWLWXGHVGLIIHUHG
DFFRUGLQJWRWKHW\SHRIPHGLD7KHVWURQJHVWVHQVHIRUUHJXODWLRQDQGUHVWULFWLRQZHFRXOGREVHUYHE\FRPSXWHUV±D
KDOIRISDUHQWVGHFODUHGWKDWLWLVQHFHVVDU\WRDOZD\VPDNHUXOHV2WKHUWKRXJKWWKDWLWZDVLPSRUWDQWWRGRWKLV
VRPHWLPHV2QO\RISDUHQWV VKRZHGDYHU\ZHDNVXSSRUW IRU WKH LGHDRIFRPSXWHUXVDJHUHJXODWLRQV LQ WKHLU
IDPLO\7KH ORZHVWFRQYLQFH IRU UHJXODWLRQZDVPHQWLRQHGE\ WKHFHOOSKRQHVPRUH WKDQRQH WKLUGRIRXUSDUHQWV
H[SUHVVHGWKHLGHDWKDWLWZDVQRWQHFHVVDU\WRGRWKDW

7DEOH'R\RXWKLQNLVLWLPSRUWDQWWRPDNHUXOHV"LQ

 <HV
DOZD\V
<HV
VRPHWLPHV
<HVEXWRQO\
H[WUDRUGLQDU\
1R
QHYHU
)RUZDWFKLQJ79    
)RUXVLQJFRPSXWHU    
)RUXVLQJRIDPRELOHSKRQH    
)RUSOD\LQJJDPHVXVLQJ'9'SOD\FRQVROHV
DQGRWKHUWRROV 








:H FRXOG REVHUYH VRPH VLJQLILFDQW GLIIHUHQFHV DPRQJ DWWLWXGHV RI SDUHQWV DFFRUGLQJ WR WKHLU DJH <RXQJHU
SDUHQWVZHUHPRUHOLNHO\WRUHJXODWHPHGLDDFWLYLWLHVRIWKHLUFKLOGUHQWKDQROGHUSDUHQWV2YHUPRUHWKHVHQVHIRU
UHJXODWLRQ ZDV VWURQJHU E\ SDUHQWV ZLWK KLJKHU HGXFDWLRQ 6SHDUPDQV U    VLJ  9HU\ LQWHUHVWLQJ
ILQGLQJEURXJKWWKHDQDO\VLVDFFRUGLQJWRWKHQXPEHURIFKLOGUHQLQWKHIDPLO\2XUGDWDVKRZHGWKDWE\SDUHQWVZLWK
PRUHFKLOGUHQWKHUHZDVWKHIHHOLQJRIUHJXODWLRQVWURQJHUWKDQLQIDPLOLHVZLWKRQHFKLOG6SHDUPDQV U 
VLJ  7KH LGHRORJLFDO OHYHO RI PHDVXULQJ RI WKH QHFHVVLW\ WR UHJXODWH DQG PRQLWRU WKH PHGLD ± FKLOG
UHODWLRQVKLS VKRZHGXV WKDW&]HFKSDUHQWV DUH DZDUHRI WKH LPSRUWDQFH WRGR WKLV$V VRPH VFKRODUV VKRZ H J
+DJHQ  *HQWLOH HW DO  SDUHQWDO PRQLWRULQJ FDQ EH VHHQ DV RQH SDUW RI DQ LPDJH DQG EHLQJ D JRRG
PRWKHUIDWKHUDQGWHOOXVDERXWFXUUHQWO\DFFHSWHGSDUHQWLQJEHKDYLRXU ³3DUHQWVXVHUXOHVDQGUHJXODWLRQVLQWKHLU
DWWHPSWV WR SRVLWLRQ WKHPVHOYHV DV JRRG SDUHQWV ZKR WHDFK WKHLU FKLOGUHQ YDOXHV DQG VHQVLEOHPHGLD XVH KDELWV³
+DJHQ$QGWKLVFRXOGDOVRH[SODLQRXUILQGLQJV
2XUVWDWLVWLFDODQDO\VLVVKRZHGDOVRWKHVLJQLILFDQWGLIIHUHQFHVDPRQJWKHJURXSVRISDUHQWVDFFRUGLQJWRWKHOHYHO
RIPHGLDULFKQHVVRI WKHIDPLO\,QWHUHVWLQJUHVXOWVEURXJKWWKHILQGLQJWKDWSDUHQWVIURPWKHPRVWPHGLDVDWXUDWHG
HQYLURQPHQW WHQGHG WR H[SUHVV PRUH ZHDN SHUVXDVLRQ RI QHFHVVLW\ DERXW PHGLD UHJXODWLRQ LQ WKHLU KRXVHKROGV
6SHDUPDQV U    VLJ  ,Q WKH FRQWUDU\ RI WKH SUHYLRXV VWDWHPHQWV SDUHQWV ZLWK OHVV PHGLD HTXLSSHG
IDPLOLHVVXSSRUWHGVWURQJHUUHJXODWLRQRIPHGLDXVHDPRQJWKHLUFKLOGUHQ$OVRWKHVDWXUDWLRQRIPHGLDHTXLSPHQWLQ
EHGURRPVRIFKLOGUHQRUIRUWKHLUSULYDWHXVHZDVLQWKHQHJDWLYHFRUUHODWLRQZLWKDWWLWXGHVWRZDUGVWKH³LGHRORJ\RI
UHJXODWLRQ³6SHDUPDQVU VLJ:HFRXOGJXHVVWKDWSDUHQWVZLWKKLJKHUOHYHORISHUVXDVLRQDERXWWKH
LPSRUWDQFHRIUHJXODWLRQDOVRWHQGWRUHGXFHWKHQXPEHURIPHGLDLQWKHLUKRXVHKROGV

,IPRVWRISDUHQWVDUHSHUVXDGHGDERXW WKHQHFHVVLW\RIPHGLDPRQLWRULQJKRZGR WKH\RUJDQL]H LW LQSUDFWLFH"
(YHQ LIZHFRXOGILQGVRPHGLIIHUHQFHVDPRQJIDPLOLHVDFFRUGLQJWRWKHDJHHGXFDWLRQRISDUHQWVDQGQXPEHURI
FKLOGUHQLQSUHYLRXVTXHVWLRQVZKHQZHDVNHGDERXWKRZLWZRUNVVRPHRIWKHIRUPHUVLJQLILFDQWGLIIHUHQFHVKDYH
GLVDSSHDUHG:KDW KDV UHPDLQHG ZDV WKH FRUUHODWLRQ ZLWK WKH OHYHO RI PHGLD VDWXUDWLRQ LQ WKH KRXVHKROG DQG LQ
EHGURRPV HTXLSPHQW 7KH PRUH PHGLD VDWXUDWHG WKH IDPLO\ ZDV WKH IHZHU SDUHQWV WHQGHG WR UHJXODWLRQ DQG
PRQLWRULQJ5HVWULFWLYHWRROVRIPHGLDWLRQZHUHXVHGE\QHDUO\WZRWKLUGVRISDUHQWVDQGZHUHPRVWO\FRQQHFWHGZLWK
XVLQJRIFRPSXWHUZDWFKLQJ79DQGSOD\LQJFRPSXWHUJDPHV0RUH WKDQRISDUHQWVDGPLWWHG WR UHVWULFW WKH
DPRXQWRIPHGLDXVHPRUHWKDQWKHPHGLDFRQWHQW7DEOH'LVFXVVLRQVDERXWWKHSURJUDPPHDQGDFWLYLWLHV
WKDWFDQEHXQGHUWDNHQE\WKHLUFKLOGUHQZHUHGHFODUHGLQYDULRXVOHYHOVDFFRUGLQJWRWKHW\SHRIDFWLYLW\


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7DEOH5HVWULFWLYHPRQLWRULQJLQWKHIDPLO\

 5HVWULFWLRQRIWLPH

5HVWULFWLRQRIFRQWHQW

3&  
79  
9LGHRDQG3&*DPHV  

7KHUHZHUHRISDUHQWVZKRPRQLWRUDQGUHJXODWHWKHWLPHWKDWWKHLUFKLOGUHQFRXOGVSHQGE\WKH3&DQGDOVR
GLVFXVVWKHFRQWHQWRIWKHLUDFWLYLWLHVE\ZDWFKLQJ79SOD\LQJJDPHVQHLWKHUFDUHDERXWWKHWLPH
QRUDERXWWKHFRQWHQWE\3&DQG79EXWWKHUHH[LVWRISDUHQWVZKRDUHQRWLQYROYHGLQ3&JDPHVUHJXODWLRQDW
DOO+RZHYHURISDUHQWVGHFODUHWKDWWKH\UHJXODWHWKHFRQWHQWRIWKHLUFKLOGUHQ¶VDFWLYLWLHVEXWGRQRWFDUHDERXW
WKH WLPH 3DUHQWV ZKR UHJXODWH WKH WLPH VSHQW ZLWK PHGLD DUH DOVR PRUH OLNHO\ WR UHJXODWH WKH FRQWHQW RI WKHLU
FKLOGUHQV DFWLYLWLHV 6SHDUPDQV U    VLJ   7KH SDUHQWVZKR DUH VXUH DERXW WKH QHFHVVLW\ WRPDNH
UHJXODWLRQVIRUWKHLUFKLOGUHQDUHDOVRPRUHOLNHO\WRXVHWKHVSHFLILFWRROVIRUGRLQJVRWKH\PRUHRIWHQGLVFXVVWKH
DFWLYLWLHVWKDWFRXOGGRWKHLUFKLOGUHQE\WKH3&ZKDWFRPSXWHUJDPHVWKH\FDQSOD\HWF2QHWKLUGRISDUHQWVDOVR
WDNHLQWRDFFRXQWWKHGLIIHUHQFHVEHWZHHQWKHLUFKLOGUHQDFFRUGLQJWRWKHLUDJH7KHROGHUFKLOGUHQDUHEHLQJJLYHQ
PRUHIUHHGRPLQWKHLUPHGLDDFWLYLWLHVGHVSLWHWKHVPDOOHUFKLOGUHQZKRDUHWHQGHGWREHPRUHUHJXODWHG
RISDUHQWVFRQWUROUHJXODUO\LIWKHFKLOGUHQGRDFFHSWDQGIROORZWKHUXOHVLQFRQWUDU\RIWKHPQRWDWDOO
7KHUHH[LVWVDVWDWLVWLFDOO\VLJQLILFDQWUHODWLRQEHWZHHQPDNLQJUHJXODWLRQVDQGFRQWUROOLQJRIFKLOGUHQDPRQJSDUHQWV
6SHDUPDQVU VLJ3DUHQWVZKRDUHPRUHUHVWULFWLYHDOVRUHO\PRUHRQWKHFRQWUROOLQJ:HFRXOGFDOO
WKHP WKH UHVWULFWLYH W\SH HYHQ LI ZH GR QRW WDON DERXW WKH UHVWULFWLYH PRQLWRULQJ LQ WKH IXOO VHQVH RI PHQWLRQHG
W\SRORJ\
,QRXUTXHVWLRQFRQFHUQLQJ WKHPHWKRGVSDUHQWVXVH IRU WHDFKLQJFKLOGUHQDERXWPHGLD OLWHUDF\RXUUHVSRQGHQWV
VWUHVVHGRXWWKHDFWLYHLQWHUHVWLQFKLOGUHQ¶VOLIHZLWKPHGLDDQGGLVFXVVLRQZLWKWKHFKLOG7DEOH7KHVHSDUHQWV¶
DLPVFRUUHVSRQG WR WKHDFWLYHPHGLDWLRQ W\SH5HVWULFWLRQRI WLPHZDVPHQWLRQHGDVDYHU\RIWHQSUDFWLFH LQ
&RYLHZLQJDVDYHU\RIWHQXVHGPHWKRGPHQWLRQHGRQO\RIRXUSDUHQWV7UXVWLQFKLOGUHQ¶VRZQUHVSRQVLELOLW\
H[SUHVVHGDVDYHU\RIWHQXVHGPHWKRGRIWKHP9HU\LQWHUHVWLQJZDVRISDUHQWVZKRQHYHUZDWFK79RU
GRVRPHWKLQJRQ3&ZLWKWKHLUFKLOGUHQ

7DEOH+RZGRSDUHQWVWU\WRWHDFKFKLOGUHQWRFRSHZLWKPHGLD"LQ

 9HU\RIWHQ 6RPHWLPHV 1HYHU
%\JLYLQJWKHH[DFWWLPHRUUHVWULFWWKHWLPHWKH\FDQVSHQGZLWKPHGLD   
%\DFWLYHLQWHUHVWLQWKHDFWLYLWLHVRIP\FKLOG   
%\FRYLHZLQJFRZRUNLQJ«   
%\GLVFXVVLRQRIWKHPHGLDFRQWHQWDQGDFWLYLWLHVRIP\FKLOG   
,UHO\RQKLVKHURZQUHVSRQVLELOLW\   

:HFDQFRPSDUHRXUGDWDZLWKVRPHRWKHUUHFHQWVWXGLHV3DUHQWVGLIIHULQWKHH[WHQWWRZKLFKWKH\H[SUHVVDQHHG
IRUUXOHVLQWKHLUIDPLO\/HXQJDQG/HHRU/HHVKRZLQWKHLUVWXGLHVWKDWWKHPRVWSRZHUIXOZD\WR
DYRLGWKHLQWHUQHWDGGLFWLRQRIFKLOGUHQLVWKHVWULFWSDUHQWLQJVW\OHDQGWKHUHVWULFWLYHPHGLDWLRQ.XWQHUHWDO
RU+DJHQSRLQWLQWKHLUVWXGLHVDW WKHIDFW WKDWSDUHQWV¶ILUVWPHQWLRQHGDQGPRVWIUHTXHQWFRQFHUQZDVQRW
DERXWWKHFRQWHQWEXWUDWKHUWKHDPRXQWRIWLPHHDFKFKLOGFRXOGKDYHVSHQWZLWKPHGLD±VRWKHXVHRIWLPH,QWKH
VWXG\PDGHLQ,QGRQHVLD+HQGU\LDQLHWDOWKHDXWKRUVIRXQGRXWWKDW SDUHQWVRIFKLOGUHQLQWKHDJH±
\HDUVFODLPHGWRHQIRUFHPHGLDXVDJHUXOHVDWKRPH5HVWULFWLRQVDSSOLHGWRHOHFWURQLFJDPHVDQG,QWHUQHWZDVXVHG
PRUHIUHTXHQWO\WKDQWRWHOHYLVLRQEXWWKHFKLOGUHQSHUFHLYHGWKHVHDVWRSLFVRSHQIRUGLVFXVVLRQUDWKHUWKDQELQGLQJ
LQVWUXFWLRQV,WVHHPHGLQGHHGGLIILFXOWIRUFKLOGUHQWRWDNHPHGLDXVDJHUHVWULFWLRQVVHULRXVO\HVSHFLDOO\UHJDUGLQJ
WHOHYLVLRQ VLQFH79 VHWV WHQG WREHRQ DW DOO KRXUV DW KRPH ,Q+DJHQV  VDPSOHRI TXDOLWDWLYH LQWHUYLHZHG
IDPLOLHV YDULHG WKHGHJUHHRI H[SOLFLW DQG UHVWULFWLYH UXOHV IRUPHGLDXVH:KLOH VRPHSDUHQWV IRUPXODWHG H[SOLFLW
UXOHVDERXWPHGLDXVHRWKHUVVWDWHGWKDW WKH\ZHUHPRUHFRQFHUQHGDERXWWKHWUDQVPLVVLRQRIDWWLWXGHVDQGYDOXHV
UHODWHGWRPHGLDXVDJH
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 :KRGHFLGHVDERXWWKHUXOHVLQIDPLO\"
,QRXUVWXG\ZHZHUHDOVR LQWHUHVWHG LQTXHVWLRQZKRIHHOV UHVSRQVLEOH IRUPDNLQJUXOHVDPRQJWKHVSRXVHVRU
ZKRSDUWLFLSDWHVPRUHRQWKHPHGLDOLWHUDF\HGXFDWLRQ1HDUO\RIPRWKHUVWKRXJKWWKDWWKH\KDGGHFLGHGDERXW
WKH PHGLD XVH LQ WKHLU IDPLOLHV DQG RQO\  RI PDOHV 7KH JUHDWHVW DPRXQW RI UHVSRQGHQWV GHFODUHG WKDW WKH\
QHJRWLDWH WKLVZLWK WKHLU SDUWQHU RIPDOHV DQGRI IHPDOHV0RWKHUVZHUHPRUH OLNHO\ WREH FRQYLQFHG
DERXW WKH FRPPRQ QHJRWLDWLRQ ZLWK WKHLU FKLOGUHQ WRR  1HYHUWKHOHVV ZH FRXOG QRW ILQG DQ\ VLJQLILFDQW
GLIIHUHQFHVEHWZHHQWKHJHQGHUVRISDUHQWV+DJHQLQKLVUHVXOWVIURPDTXDOLWDWLYHLQWHUYLHZVSRLQWVRQWKH
IDFW WKDW LQ KLV VWXGLHV WKHUH ZHUH GLVDJUHHPHQWV LQ WKH IDPLOLHV UHJDUGLQJ UXOHV DQG UHJXODWLRQV RQ QXPHURXV
RFFDVLRQV,QVRPHIDPLOLHVFKLOGUHQDFFHSWHGWKHOLPLWVEXWWKH\PLJKWVWLOOJHWDQJU\RUXSVHW,QRWKHUIDPLOLHV
WKHFKLOGUHQFRQWLQXDOO\QHJRWLDWHGZLWKWKHSDUHQWVDQGWULHGWRVWUHWFKWKHOLPLWV,WPDGHDGLIIHUHQFHZKHWKHUWKH
SDUHQWV KDG H[SODLQHG WKH SXUSRVH RI WKH UXOHV WR WKH FKLOGUHQ DQG LI WKH SDUHQWV KDG GHYHORSHU D FRPPRQ
XQGHUVWDQGLQJ RU DJUHHPHQW ZLWK WKHLU RIIVSULQJ0RVW RI WKH WLPH WKH SDUHQWV DJUHHG LQ WKHLU UHJXODWLRQ RI WKH
FKLOGUHQ6WLOOLQWKHLULQWHUYLHZVPHGLDXVHZDVDGDLO\VRXUFHRIGLVFXVVLRQDQGQHJRWLDWLRQDPRQJFKLOGUHQ\RXQJ
SHRSOH DQG WKHLU SDUHQWV ,Q RXU VDPSOH WKHUH ZDV SRVVLEOH WR REVHUYH WKH WHQGHQF\ WR LQYROYH FKLOGUHQ LQ WKH
GLVFXVVLRQDERXWIDPLO\PHGLDUXOHVQHDUO\LQRIWKHP(VSHFLDOO\ROGHUFKLOGUHQZHUHVHHQDVSDUWQHUVWRWKH
GLVFXVVLRQDERXWPHGLDXVH
)OXHQWRIULJLGUXOHV"
0RUH WKDQ WZR WKLUGV RI SDUHQWV LQ RXU VDPSOH GHFODUHG WKDW ZHHNHQG RU KROLGD\V DUH VSHFLDO RFFDVLRQV ZKHQ
UHVWULFWLRQVDQGUXOHVFRXOGEHFKDQJHG7KHVHFRQGLPSRUWDQWUHDVRQWRFKDQJHWKHUXOHVZDVFRQQHFWHGZLWKUHZDUG
RUSXQLVKPHQWRIFKLOGUHQ$ELWVWURQJHUZDVWKHSXQLVKPHQWDVSHFWWKDQUHZDUGDVSHFW%XWLWVHHPV
WR EH D IDFW WKDW QHDUO\ RQH KDOI RI SDUHQWV XVH PHGLD DV DQ HGXFDWLRQDO WRRO 7KH WKLUG LQWHUHVWLQJ UHDVRQ IRU
FKDQJLQJ WKH UXOHV ZDV FRQQHFWHG ZLWK SDUHQWV¶ QHHGV 7KH\ GHFODUHG WKDW KDYLQJ D WLPH IRU WKHPVHOYHV RU WKH
QHFHVVLW\WRILQGVRPHDFWLYLW\IRUWKHLUFKLOGUHQFRXOGEHDUHDVRQIRUFKDQJLQJUXOHV$FFRUGLQJWRWKLVZHFRXOG
FDOOWKLVUHDVRQDV³VXEVWLWXWLRQDODOWHUQDWLYH´0HGLDVKRXOGVXEVWLWXWHSDUHQWVRUDGXOWVSHHUV3DUHQWVUHSRUWHGWKH
UXOHVDVVRPHWKLQJWKDWFRXOGEHFKDQJHGLIQHFHVVDU\DQGDVDWRSLFIRUSRVVLEOHQHJRWLDWLRQLQWKHIDPLO\

7DEOH:KDWDUHWKHUHDVRQVIRURFFDVLRQDOFKDQJHRIUXOHVIRUPHGLDXVLQJLQWKHIDPLO\"

 ,WLVDUHDVRQIRU

,WLVDZHHNHQG 
+ROLGD\V 
,QHHGWLPHIRUP\VHOI 
,QHHGWRILQGVRPHDFWLYLW\IRUP\FKLOG±VR,XVHPHGLDIRULW 
0HGLDDVDUHZDUGIRUP\FKLOG 
/HVVWLPHIRUPHGLDDVDSXQLVKPHQWIRUP\FKLOG 

,QVRPHIDPLOLHVQHJRWLDWLRQVDERXWPHGLDXVHZHUHFRQVWDQWLQWKHVHQVHWKDWFKLOGUHQ¶VPHGLDXVHZDVDWRSLFRI
FRQWLQXRXVGLVFXVVLRQVDPRQJWKHFKLOGUHQDQG WKHLUSDUHQWV*HQHUDOO\IRUWKHSDUHQWV WKHGLVFXVVLRQDERXWUXOHV
UHODWHGWRPHGLDXVDJHZDVVLJQLILFDQWO\DGLVFRXUVHDERXWHGXFDWLRQ

4. Conclusion 
2XUGDWD RIIHUHGXV D QHZYLHZRQ WKHSULYDWH VSDFHRI FRQWHPSRUDU\&]HFK IDPLOLHV DQG WKHLU HYHU\GD\ OLIH
&]HFKSDUHQWVH[SUHVVHGDVWURQJEHOLHIWKDWPHGLDXVHKDVWREHUHJXODWHGDQGPRQLWRUHG$WWKHLGHRORJLFDOOHYHO
WKHUHZHUHVRPHVLJQLILFDQWYDULDEOHVWKDWLQIOXHQFHGSDUHQWVYLHZRQWKLVLVVXH0RUHHGXFDWHGDQG\RXQJHUSDUHQWV
GHFODUHGWHQGHQF\WRVXSSRUWWKH³UHJXODWLYHDQGPRQLWRULQJ³YDOXHV,QSUDFWLFDOHYHU\GD\KDELWVZHFRXOGQRWKDYH
IRXQGVXFKDWHQGHQF\1HYHUWKHOHVVDWERWKOHYHOVWKHUHZHUHFRUUHODWLRQVZLWKWKH³PHGLDDQGFKLOGUHQ¶VEHGURRP
VDWXUDWLRQ³ LQ WKH IDPLO\ 7KHPRUH WKH KRXVHKROGZDV HTXLSSHG WKH IHZHU SDUHQWV VXSSRUWHG VRPH UHJXODWLRQV
5HVWULFWLRQVFRXOGKDYHEHHQSUREDEO\KLGGHQDOVRLQORZHUQXPEHURIPHGLDHTXLSPHQWLQIDPLOLHV7KRVHSDUHQWV
2067 Leona Stašová /  Procedia - Social and Behavioral Sciences  174 ( 2015 )  2061 – 2068 
ZKRZHUHPRUHFRQYLQFHGDERXWQHFHVVLW\RIPHGLD UHJXODWLRQVZHUHDOVRPRUH OLNHO\ WREULQJ LW WR WKHLU OLYHV LQ
IDPLOLHV $W DERXW KDOI RI RXU SDUHQWV ZDV VWURQJO\ EHLQJ XVHG WKH DFWLYHPRQLWRULQJ ZLWK GLVFXVVLRQ DQG DFWLYH
LQWHUHVW LQFKLOGUHQVPHGLDDFWLYLWLHV$FFRUGLQJ WR WKHGLIIHUHQWPHGLD LQ IDPLO\ZH IDFHG WKH VLWXDWLRQ WKDWFHOO
SKRQHVZHUHWKHOHDVWPRQLWRUHGWRROV,IZHWDNHLQWRDFFRXQWWKDWWKH\DUHRIWHQHTXLSSHGE\SRVVLELOLWLHVWRUHDFK
LQWHUQHWSOD\JDPHVHWFWKHUHFRXOGEHVHHQDFULWLFDOHGXFDWLRQDOSRLQWLQIDPLO\HIIRUWV
%\PHDVXULQJWKHVLWXDWLRQLQSDUHQWDOPRQLWRULQJLQWKH&]HFKIDPLOLHVZHKDGWRUHO\RQGHFODUDWLRQVRISDUHQWV
WKDWFRXOGKDYHEHHQIRUPHGLQWRWKHVRFLDOO\GHVLUDEOHUHVSRQVHV$VWKHUHKDVEHHQDOUHDG\PHQWLRQHGEHLQJWKH
SHUVRQZKRGHYHORSV DPHGLD OLWHUDF\E\KLVKHU FKLOGUHQEHORQJV WR WKH LPDJHRI ³EHLQJ D JRRGSDUHQW³ ,QRXU
VXUYH\ WKDW FRXOG ZDQW WR H[SUHVV HVSHFLDOO\ EHWWHU HGXFDWHG DQG \RXQJHU SDUHQWV 1HZ DQG PRUH GHWDLOHG
LQIRUPDWLRQFRXOGEULQJXVRWKHUPHWKRGVRIGDWDFROOHFWLRQ ±REVHUYDWLRQ LQ IDPLOLHV LQWHUYLHZVHWF$SRVLWLYH
PRPHQWRIHGXFDWLRQLQPDQ\&]HFKIDPLOLHVLVWKDWRQHWKLUGRILQWHUYLHZHGSDUHQWVLQYROYHGLQGLVFXVVLRQVDERXW
PHGLD XVH WKHLU FKLOGUHQ 3DUHQWV GHFODUHG WKDW FRPPXQLFDWLRQ DQG WUXVW EHORQJ WR WKH PHGLD OLWHUDF\ HGXFDWLRQ
)XMLRNDDQG:HLQWUDXE$XVWLQSRLQWRXWLQWKHLUUHVHDUFKILQGLQJV WKDWSDUHQWVZLWKDQRSHQFRPPXQLFDWLRQ
VW\OHDUHPRUHOLNHO\WRPDNHXVHRIGLVFXVVLRQEDVHGLQWHUYHQWLRQVWUDWHJLHVDSSOLHGWRWHOHYLVLRQ +HQGU\LDQLHWDO
  UHFRPPHQG  ³3DUHQWV VKRXOG GLVFXVV WKH SRWHQWLDO PHGLD HIIHFWV ZLWK WKHLU FKLOGUHQ LQFOXGLQJ WKH
FRQVHTXHQFHVRIH[FHVVLYHXVH$QGWKH\VKRXOGLQYROYHWKHLUFKLOGUHQLQPDNLQJPHGLDUXOHVDWKRPHVXFKDVZKHQ
DQGKRZORQJWKH\FDQZDWFKWHOHYLVLRQRUSOD\HOHFWURQLFJDPHV´7KHFKDOOHQJHIRUWKHQH[WUHVHDUFKLVWROHDUQ
PRUH DERXW WKH PHGLDULFKHVW KRPHV DPRQJ WKH &]HFK IDPLOLHV ZLWK FKLOGUHQ WR H[SHULHQFH EHWWHU WKHLU
HQYLURQPHQWIDPLO\FRPPXQLFDWLRQKDELWVDQGHGXFDWLRQ

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